In many European countries, including the Netherlands, rapid demographic aging threatens the sustainability of public pensions and raises concerns about labor shortages. A key policy response to population aging has been to encourage longer working lives (Foster & Walker, 2015) . Commonly implemented measures include the abolition of early retirement schemes and an increase in the state pension age. Older Dutch people are indeed extending their working life and retiring at older ages (Statistics Netherlands, 2017) . However, prolonging working lives may not be realistic for vulnerable older workers, who may not perceive themselves as being able to continue working in their job (McGonagle, Fisher, Barnes-Farrell & Grosch, 2015) . Particularly older workers with low educational attainment in lower social classes are often forced to exit the labor market prematurely (Ebbinghaus & Radl, 2015) . Social inequality therefore seems to increase because of the policy changes (Visser, 2017) .
Relatively little attention has been devoted to labor market experiences of older workers before their retirement and to social inequality in those experiences (Fisher, Chaffee, & Sonnega, 2016) . Instead of involuntary (early) retirement, vulnerable employees could be reassigned to a lower position or forced to work fewer hours in later career stages. As more and more older people remain active in the labor market, old-age inequality could be growing if it turns out that vulnerable workers are disadvantaged in later life. We examine to what extent labor market vulnerability of older workers in the Netherlands is related to downward occupational mobility (i.e., a 5-point decrease on the ISEI scale, see Ganzeboom, De Graaf, & Treiman, 1992) and reduction in working time (i.e., a decrease of 8 hr a week). We define labor market vulnerability as characteristics that put older people at risk of experiencing both outcomes. More specifically, we consider older people in lower social classes, who are unemployed or disabled and reenter employment, and who work part-time to be more vulnerable. Our research question is: To what extent is labor market vulnerability of older men in the Netherlands related to downward occupational mobility and reduction of working hours in the late career? As female labor force participation is quite low among the birth cohorts under study, we focus on men from age 50 and onwards. We use retrospective employment history data from four waves (1998, 2000, 2003, and 2009 ) of the Family Survey Dutch Population (FSDP) (Kraaykamp, Wolbers, & Ruiter, 2009 ) and apply event history analysis.
PR E VIO US R E S E A RCH
An important question is whether a step down the career ladder or working fewer hours is voluntary or involuntary. From the employee's point of view, voluntary job changes are preferred. Taking a step back to a less demanding job could be a way to slow down in the late career and may also enable older workers to extend working life. A cutback in working hours could be a way for older people to keep working while they have more time available for leisure activities, grandparenting, informal caregiving or voluntary work.
Employers also play a crucial role in coping with an aging workforce. Rather than enhancing employability and productivity of older workers, organizations tend to have policies in place that spare older workers, such as providing additional leave or reducing their workload (Conen, Henkens, & Schippers, 2011; Van Dalen, Henkens, & Schippers, 2009) . Another commonly proposed strategy is demotion of older workers, which has a negative connotation and suggests it is involuntary. Demotion refers to a reassignment to a position of lower status and pay, that is, downward mobility including a wage cut. As many employers believe that productivity declines with age (Van Dalen, Henkens, & Schippers, 2010b) , which they may believe to particularly hold true for more vulnerable older workers, demotion is regarded as an instrument to adjust wages to (perceived) productivity. This suggests that decreasing working hours is of a more voluntary nature than demotion. However, decreasing hours of work could also be the result of a physically demanding job, poor health or low motivation.
Empirical research on the causes and consequences of demotion of older workers is scant and mainly descriptive. In the Netherlands, 4 out of 10 employers consider demotion a viable option (Van Dalen, Henkens, & Schippers, 2010a) , whereas a mere 7% actually applied it in 2013 (SCP, 2015) . Managers hesitate to introduce demotion because of the expected negative consequences (Van Dalen & Henkens, 2013) . They not only worry that it demotivates the demotee, who could experience stigmatization, but also that it negatively affects the entire firm (Carson & Carson, 2007; Groot, 1997) . Paradoxically, when older workers in the Netherlands are asked about their views on demotion, they think of it as an opportunity to regain job satisfaction, slow down later in life or smoothen the transition to retirement ( Jongsma, 2014) . A recent study by Van Dalen and Henkens (2015) showed that 60% of older people can imagine accepting a lower-paying job. Many higher educated elderly mention that a less stressful job appeals to them, whereas their lower educated counterparts more often mention the lighter workload as possible motivation.
There seems to be some evidence that demotion is not effective in increasing job satisfaction and motivation among older workers ( Josten & Schalk, 2010) . In fact, older workers are generally less satisfied with their job and less motivated after demotion ( Josten & Schalk, 2016) . One plausible explanation is that demotion can be involuntary due to a conflict or reorganization. However, companies that are able to practice demotion appropriately are more likely to retain older workers (Oude Mulders, Henkens, & Schippers, 2015) . With regard to the determinants of demotion, Josten and Schalk (2016) found that demotion is associated with poor health. Less motivated employees and those who are not willing to participate in training activities are also more likely to be demoted (Van Dalen & Henkens, 2014) .
It seems reasonable to refer to downward occupational mobility throughout this study. Only 4% of the collective labor agreements offer the possibility of a downward movement in occupational position accompanied by a wage cut. A less strict form of demotionwithout loss of salary-is possible in 30% of the collective agreements (Smits, Beeksma, Feenstra, & Junger-Van Hoorn, 2010) . Furthermore, older workers in the Dutch labor market are strongly protected by strict employment legislation and they are paid according to seniority. A decline in salary is thus highly unlikely in the Dutch context. We are also unable to determine if downward mobility is accompanied by a decline in wage, as the data do not contain longitudinal income information.
THEOR IE S
The next question is then: who is more likely to move downward and cutback on working hours? Derived from various well-established and widely-used labor market theories, including human capital, signaling, and labor market segmentation theory as well as the job demandsresources ( JD-R) model, we propose that older workers who are more vulnerable in the labor market are less productive, send negative signals to employers, occupy weaker positions in the secondary segment of the labor market and are high on (job) demands but low on resources. We consider three indicators of late career vulnerability: belonging to a lower social class, reentering the labor market following a disability or unemployment episode and having a part-time job. These characteristics make older people more vulnerable to downward mobility and reductions of working hours.
Human capital theory states that people can invest in their human capital by obtaining educational degrees, participating in training activities, and gaining work experience. It also states that workers with more human capital are more productive and that increased productivity is in turn associated with higher remuneration (Becker, 1964) . Wages tend to increase with seniority in the Netherlands, more or less regardless of productivity change, although there is a maximum wage. However, skills can become obsolete and knowledge may not be up to date. The extent to which productivity of older workers decreases is contingent on job conditions, occupational history, and employment sector. It may even increase when work experience is gained and when that work experience is highly valued by supervisors. Older employees have much work experience and knowledge, but they are also assumed to be less flexible and to have less technological skills (Conen, Henkens, & Schippers, 2012) . Two extensive meta-analyses have shown that stereotypical beliefs about older workers are largely unfounded as, in general, older workers tend to have more favorable job attitudes, show higher intrinsic job motivation and are more satisfied than younger workers (Ng & Feldman, 2008; . Notwithstanding these findings, it is likely that there are large disparities within the group of older workers regarding their productivity.
Decreased productivity due to depreciated human capital should accordingly lead to lower pay. Yet employers rarely, if ever, lower the wage of older workers when productivity drops because the older workforce plays an important role in collective bargaining and is protected by strict employment rules. According to Lazear (1979) , there is an implicit contract between employers and employees. Earnings are usually lower than productivity earlier in one's career and vice versa later on, particularly when workers are older and close to retirement. The sustainability of implicit contracts is negatively affected by population aging as seniority wages could pose a heavy financial burden on organizations. Employers may respond by taking measures that directly target the imbalance between wage and productivity. They can decide to increase older workers' human capital and productivity (e.g., by offering training programs) or to lower wages. Downward mobility and reduction of working hours also belong to the possibilities. Both options could increase productivity, as older workers can take a step back to a job that is less demanding or have to work less. Consequently, they have more free time on their hands, which may increase job motivation.
According to labor market segmentation theory, the labor market is divided into two essentially different segments: a primary and secondary segment (Piore, 1975) . Jobs in the primary labor market segment offer higher status and wages, permanent contracts, favorable working conditions and promotion opportunities. In sharp contrast, employees in the secondary segment of the labor market earn less, have a temporary and uncertain position, limited career opportunities and are less likely to be covered by collective agreements (Kalleberg, Reskin, & Hudson, 2000) . Older workers who occupy positions in the secondary segment are more vulnerable to involuntary downward movements and decreases in working time as employers are less likely to commit and invest in them. Moreover, a widening gap between older workers' pay and productivity would prompt employers to take action, particularly when it concerns more vulnerable older workers. Hence, we expect that more vulnerable older workers are more prone to involuntary shifts than less vulnerable older workers. Older workers who are more vulnerable may also feel less attached to the labor market themselves. They may prefer to take a voluntary step back in the late career, especially if they want to remain active in the labor market but are not satisfied with their job and have low motivation.
Finally, another theoretical approach-closely connected to the logic of the concept of labor market vulnerability-is the JD-R model (Bakker & Demerouti, 2007) . The JD-R model has previously been proposed to explain burnout and perceptions of work ability (e.g., Demerouti, Bakker, Nachreiner, & Schaufeli, 2001; McGonagle et al., 2015) , yet it may also explain voluntary as well as involuntary steps back in the late career. The model defines work characteristics as demands that hamper work or resources that facilitate it. More vulnerable older workers have higher job demands (e.g., physical demands) and fewer resources (e.g., autonomy). This also implies that their resources cannot buffer the adverse impact of job demands (Bakker, Demerouti, & Euwema, 2005) . Older workers who are more vulnerable would be more likely to move down the occupational ladder or to cut back working hours, particularly because it may reduce job demands.
HYPOTHE S E S

Social Class
People with higher educational degrees end up in higher social classes (Erikson & Goldthorpe, 1992) . Older people have usually reached their highest level of education a long time ago, so we do not necessarily expect a direct effect of education on downward mobility and reduction of working time once we take into account employment career characteristics and current social class. One reason for this is that employment record gains importance over educational credentials in later career stages (Thurow, 1975) . When employers urge older workers to take a step back, or when older workers want to take a step back themselves, current (job) characteristics of the older employee are expected to play a more decisive role than educational level. We use the EGP class scheme to measure social class (Erikson, Goldthorpe, & Portocarero, 1979) . The scheme consists of seven occupational groups: higher professionals (EGP I), lower professionals (EGP II), nonmanual workers (EGP III), self-employed (EGP IV), higher working class members (EGP V), skilled manual workers (EGP VI), and unskilled manual workers (EGP VII). Class membership is based on educational level, the type of work, job authority and job autonomy.
Older workers in lower social classes and manual workers, in particular, have difficulties extending their employment career (Visser, Gesthuizen, Kraaykamp, & Wolbers, 2016) . Human capital theory argues that older manual workers are less productive than older workers in higher social classes. Human capital of lower class elderly also depreciates at a faster pace and it can be difficult for this group to adapt to changing labor market circumstances, such as a shrinking industrial sector (De Grip & Van Loo, 2002) . Furthermore, the combination of being older and in a lower social class could send a negative signal to employers in terms of expected productivity (Spence, 1973) . Employers may also discriminate against them, which decreases job satisfaction (Griffin, Bayl-Smith, & Hesketh, 2016) . Moreover, older workers may internalize age-related stereotypes, which negatively affects work motivation (Kanfer, Beier, & Ackerman, 2013) .
Labor market segmentation theory argues that lower class jobs are part of the secondary segment of the labor market (Kalleberg, 2009) . Performing physically demanding manual labor may lead to poor health and decreased productivity (Deaton & Paxson, 1998) . Alternatively, older manual workers may simply not be able to do the work anymore. Employers are less likely to invest in those employees. In addition, their jobs are characterized by less work autonomy, harsher working conditions, and less supervisory responsibilities, at least compared to higher-class jobs (Erikson & Goldthorpe, 1992) . Manual workers (particularly unskilled ones) can thus be considered as more vulnerable in the labor market. As predicted by human capital, signaling and labor market segmentation theory, they run higher risks of involuntary downward movements and reductions of working hours.
Looking at voluntary shifts, members of both higher and lower social classes may have a preference for downward mobility and a cutback in working hours, albeit for different reasons. Based on the JD-R model, we argue that older workers in lower social class face high job demands. For manual workers, taking a voluntary step back could be the only way to stay active in the labor market until retirement (McGonagle et al., 2015) . They often have physically demanding jobs, which may increase job dissatisfaction and lower their motivation. Being dissatisfied with job aspects like one's earnings, the workload or even the job in general is known to be associated with voluntary mobility (Gesthuizen, 2009; Gesthuizen & Dagevos, 2008; Sørensen, 1975) . Older manual workers may thus prefer a less straining job or to work fewer hours.
Older workers in higher social classes may also have such a preference. Higher and lower professionals may also have high job demands, such as a more stressful job in terms of responsibility, supervising and workload (Erikson & Goldthorpe, 1992) . Changing to a lower status job or working fewer hours could relieve some of that stress. Dissatisfaction with certain job characteristics may also lead to voluntary mobility among members of upper classes (Gesthuizen, 2009; Gesthuizen & Dagevos, 2008) . At the same time, however, older workers in higher social classes have more resources and will not prefer to lose their social status. They could also be more intrinsically motivated to continue working than older workers who perform manual labor, making voluntary movements less likely for members of high social classes (Gesthuizen & Verbakel, 2011) . Our first hypothesis is that older manual workers are more likely to experience downward occupational mobility (H1a) and a cutback in working hours (H1b) compared to members of higher social classes.
Reentering Employment
Downward mobility and reduction of working hours among older workers can also take place through reentry into employment after a spell of unemployment or disability. Moving older workers to lower positions is not often used by managers because they are afraid it may backfire on their organization (Van Dalen & Henkens, 2014) . The indirect route, that is, offering unemployed and disabled older persons a lower status job with fewer hours than the one they previously held, is a safer alternative and could even be part of an employer's strategy.
First, older workers in lower social classes are more likely to become unemployed and disabled (Visser et al., 2016) . Once unemployed, Dutch older persons are likely to be in long-term unemployment (OECD, 2014) . On the one hand, older workers have a lot of human capital in terms of knowledge and experience. On the other hand, they are perceived as less employable than younger people. For example, are older people's skills still up to date and how long can they continue to work?
Signaling theory argues that employers partly rely on signals that provide information about a potential hire (Spence, 1973) . As mentioned, educational qualifications play a less important role as an indicator of older people's skills and productivity compared to their track record. Older workers who are unemployed or disabled and looking for a job signal a certain degree of incompetence to employers. Unemployed and disabled elderly therefore occupy a lower position in the job queue (Thurow, 1975) . If they are hired, it is likely that employers offered them a lower status job for fewer hours than previous to unemployment or disability. Scar effects and stigmatization also increase this likelihood (Gangl, 2006) .
Although older people who lost their job see themselves as structurally disadvantaged due to employer biases and discrimination (Phillips Lassus, Lopez, & Roscigno, 2015) , we argue that unemployed and disabled older people who reenter employment have to settle for less if they wish to continue working. As it is difficult to regain employment after a period of unemployment and disability later in life, they must be willing to accept lower-status jobs and less working hours (and probably lower pay). Their bargaining position is weakened and employers will not offer them a job of similar status than their former occupation. Our second hypothesis reads: older people who regain a job after a period of unemployment or disability are more likely to experience downward mobility (H2a) and a reduction of working hours (H2b) than older people who do not reenter employment following a spell of unemployment or disability.
Part-time Employment
We also regard part-time employment as an indicator of being more vulnerable in the labor market. Note that people who work part-time (less than 35 hr per week in the Netherlands) have less room to cut back their workings hours even more. Yet we argue that people who work full-time or more than 40 hr a week are more integrated in the labor market, less vulnerable and thus less inclined to move downward and work fewer hours. Applying the JD-R model, they may have more resources, such as an intrinsically motivating job or they are still in good health, which enables them to work full-time and to occupy jobs with higher status. As a result, they are less likely to take a voluntary step back. In contrast, part-time employees are less attached to the labor market and perhaps less motivated (Tilly, 1996) , which implies that taking it easier in later life is worth considering, as they are less committed to their employment career with regard to working hours.
Part-time employment may also increase the risk of involuntary downward movements and a further reduction of working time. Labor market segmentation theory argues that employers show less commitment to older part-time workers and are less willing to invest in them compared to elderly who are employed full-time. Part-time jobs are worse than full-time jobs in the sense that they offer less job security as well as fewer opportunities for training, promotion, and movement into a full-time job (OECD, 2010) . Additionally, part-time jobs pay less, offer fewer benefits, and provide less stability (Kalleberg, 2009) . Our final hypothesis is that older workers who are employed part-time are more likely to experience downward occupational mobility (H3a) and a reduction of working hours (H3b) compared to older workers who are employed full-time.
M ETHOD
Data
We use four waves-collected in 1998, 2000, 2003, and 2009 -of the FSDP to test our hypotheses. Individuals aged 18-70 years and their partners (if available) living in the Netherlands are interviewed face-to-face and retrospectively questioned about their life course. Full employment histories are observed. We have monthly information on employment status, job title, occupational prestige, working hours and so on. The samples are generally representative of the Dutch population, although in each wave, married and cohabiting people were intentionally oversampled. This caused an overrepresentation of older people, as they are more often married and cohabiting. More information about the data collection, questionnaire, representativeness and response rates-all highly similar across waves-is available in the data documentation (Kraaykamp et al., 2009) .
We constructed a person-month file based on the employment history of respondents. This means that the data consists of multiple rows (i.e., months in a person's later life) per respondent instead of a single row per respondent. The risk set (being "at risk" of experiencing downward mobility or a reduction of working hours) consists of employed men who are 50 years and older, meaning that the first row for each respondents refers to a 50-year-old male who is employed at that age. We excluded women, as many older women in the data are inactive in the labor market. This severely limits the number of observed instances that women experience downward mobility and a cutback in working hours. It also limits the variation in the independent variables, making multivariate analysis impossible.
Respondents are part of the risk set until they experience an event, retire early or reach the mandatory retirement age at the time of data collection (i.e., 65 years). Respondents who do not experience an event are right-censored. We removed retirees because nearly all retired people in the data remain in retirement and are thus not at risk. Retirement is self-reported and older men in our sample retire as early as age 55. This was enabled by generous early retirement schemes in the 1980s and 1990s. We included the self-employed as they may go bankrupt, lose their company or sell it, which means they could experience an event when they go back to being a regular employee. We performed a robustness check by excluding self-employed older men from the analysis. The substantial conclusions are not altered as the direction and significance of the estimates barely changes. If anything, effect sizes become stronger when the self-employed are left out of the analysis.
Measurements of the Dependent Variables
We have two outcome variables or "events. " First, downward occupational mobility is measured as a reduction of 5 points on the ISEI scale from one month to another. ISEI stands for International SocioEconomic Index and measures occupational status. Theoretically, it regards occupation as the intervening variable between educational level and income. Empirically, it maximizes the indirect effect of educational level on income and minimizes its direct effect (Ganzeboom et al., 1992, p. 10-11) . Second, we constructed a dependent variable indicating reductions of 8 working hours per week, which is the equivalent of a regular working day in the Netherlands.
Due to bottom effects, older men are only at risk when they can actually decrease in the specified amounts. Hence, ISEI scores 16-20 and working hours 1-8 cannot be included. This leads to slightly different risk sets or samples and two separate analyses. This is also the reason why we provide separate descriptives for these samples in Table 1 . The analysis of downward mobility is based on 1,663 respondents and 135,487 person-months, whereas the analysis of reduction of working hours is based on 1,662 respondents and 132,400 person-months.
Unfortunately, we do not have information about whether job changes were voluntary or involuntary, but we tried various other codings of the dependent variables. For downward mobility, we analyzed a reduction of 10 points, 5% and 10% on the ISEI scale. The correlations between these measures range from .884 to .952 (p < .000). The results of the event history analysis are nearly identical. With regard to fewer working hours, we analyzed a reduction of 4 hr per week. The correlation with a reduction of 8 hr per week is .844 (p < .000). There are some differences between the analyses. Most notably is that social class matters less for reductions of 4 hr than of 1998, 2000, 2003, and 2009. 8. We provide the estimates of the sensitivity analyses in Table A1 in the Appendix.
Measurements of the Independent Variables
The independent variables in this study that represent the degree of current labor market vulnerability of older workers are social class, regaining employment after unemployment or disability and parttime employment. These characteristics are all measured from age 50 and onwards, that is, when respondents are part of the risk set. Social class is a time-varying variable and represented by the EGP class scheme (Erikson & Goldthorpe, 1992) . We distinguish the following classes: (higher and lower) professionals (EGP I and II), nonmanual workers (EGP III), self-employed (EGP IV), higher working class members (EGP V), and (skilled and unskilled) manual workers (EGP VI and VII). This measure of social class differs from the measure of occupational status in several respects. For starters, the ISEI is unidimensional and it is a scale. Alternatively, the EGP scheme is multidimensional and categorical. It is multidimensional in the sense that class membership is determined by education, the type of work, job authority, and job autonomy. Both measures are correlated, but the association is generally not that high as there is a lot of variation in ISEI scores within EGP classes. Reentry into employment after a period of unemployment and reentering the labor market after a disability spell are two separate dummy variables that are initially coded 0 and coded 1 when respondents reentered the labor market following unemployment or disability. Hence, the first month (and only this month) in which respondents are employed again is coded 1. Weekly working hours are categorized as 1-34 hr (part-time employment), 35-40 hr, 41-50 hr, and more than 50 hr.
To estimate the influence of labor market vulnerability, we control for several factors that may confound the estimates. We first take into account several employment career characteristics that are all measured before the age of 50 years, that is, before older men enter the risk set. Employment careers are represented by the average occupational status (ISEI score) across all employment episodes, the number of years that respondents were employed full-time, part-time, and selfemployed, the number of job changes and the number of social security spells (unemployment and disability spells added up). Additionally, we adjust for highest obtained educational level: primary, secondary and tertiary education. The analysis also includes age, monthly unemployment rates, and partner's labor force status (employed, non-employed, and single). We provide descriptive statistics in Table 1 . Because of the diverging risk sets, the number of person-months differs and therefore the descriptives also slightly differ for both outcome variables.
Analysis
We apply event history analysis to estimate the relation between, on the one hand, labor market vulnerability and, on the other hand, downward occupational mobility and reduction of working hours (Blossfeld & Rohwer, 2002) . This longitudinal analysis technique can be applied to person-month files and is able to deal with time-varying variables. One of the main advantages is that independent variables (causes) are observed in time before the dependent variables (consequences). Competing risks event history analysis (i.e., a multinomial logistic regression analysis) is not feasible due to the limited number of events. Both outcomes sometimes also coincide, but constructing a categorical dependent variable-consisting of the categories only downward mobility, only a reduction of working time and both-is problematic in terms of the distribution of the independent variables across these categories. We only consider first events, as the number of repeated events was too small to analyze. We perform separate logistic regression analyses for downward mobility (86 events; 5.2% of the respondents) and reduction of working hours (68 events; 4.1% of the respondents). We present logit coefficients and average marginal effects. The latter are, however, hard to interpret because of the large number of person-months and limited proportion of events. Table 2 shows the results of the separate event history analyses of downward occupational mobility and reduction of working time among older men in the Netherlands. The results show that our general hypothesis is supported: labor market vulnerability is positively and strongly related to both downward mobility and reduction of working hours later in life. All three proxies for the current level of labor market vulnerability (i.e., social class, reentry into employment after a spell of unemployment or disability and part-time employment) are significantly related to the likelihood of experiencing both events. We find these effects over and above educational level, employment career characteristics, household context (partner's employment situation) and macroeconomic circumstances (unemployment rate).
R E SULTS
First, older manual workers are more likely to experience downward mobility than all other, higher social classes. Based on the effect sizes and particularly the average marginal effects, it seems that professionals show the lowest propensity to experience downward mobility. Put differently, it is unlikely that professionals make, or are forced to make, a downward movement. The results with regard to decreases in working time show a slightly different picture. We observe that older manual workers are more likely than professionals (although only marginally significant) and nonmanual workers to experience decreases in working time in the late career. However, we do not observe statistically significant differences between, on the one hand, older manual workers and, on the other hand, the self-employed and members of the higher working class. Overall, the results are in accordance with hypotheses 1a and 1b.
Regaining a job after an unemployment or disability episode also strongly predicts both events. Older men who reenter employment following unemployment or disability are more likely to reenter in a position that is lower than their former job in terms of occupational status. Those men are also more likely to work fewer hours than they did before unemployment or disability. Hence, the results support hypotheses 2a and 2b.
Furthermore, we find that part-time employment (1-34 hr per week) is positively related to both events as well. Older men who work part-time are more likely to be downwardly mobile and to reduce their working hours compared to older men who work full-time (35-40 hr per week). The results corroborate hypotheses 3a and 3b.
We would also like to briefly discuss some of the results regarding the control variables. Next to labor market vulnerability, employment history tends to play a role. The higher the average occupational status before the age of 50, the higher the likelihood that older men experience a downward movement and the higher the probability that they experience a cutback in working hours after the age of 50. It seems plausible that those men have more room to go down, as they are higher up the career ladder. The results further indicate that the higher the number of years that older men have worked part-time, the lower the likelihood of downward mobility and working fewer hours. Older workers who experienced more job mobility before age 50 (indicated by the number of job changes) are more likely to be downwardly mobile after the age of 50. As expected, educational level does not seem to matter. Next, older men who have an inactive partner are more likely to go working a day less a week than older men with an employed partner. Finally, we note that the variables included in the event history analyses are able to explain variation between older men in experiencing downward mobility and reduction in workings hours quite well. The explained variance (Pseudo R 2 ) amounts to 20.3% and 31.6%, respectively.
DISCUSS ION
All across Europe, governments adopted policies to encourage older people to extend their working lives (Foster & Walker, 2015) . Yet if workers stay active in the labor market in later life, they could be subjected to downward mobility and reduction in working time. Older workers may also prefer, or may even have to take it easier in later career stages by changing to lower-status jobs that are less demanding or by working fewer hours. We examined to what extent labor market vulnerability (i.e., belonging to a lower social class, regaining a job after a spell of unemployment or disability and having a part-time job) is associated with downward occupational mobility and reduction of working hours among older men in the Netherlands. We contributed to the scarce literature on this topic by performing event history analysis on retrospectively collected employment history data of the FSDP. Making use of well-developed and widely-used labor market theories, particularly human capital (Becker, 1964) and labor market segmentation theory (Piore, 1975) as well as the JD-R model (Bakker & Demerouti, 2007) , we hypothesized that older workers who are more vulnerable in the labor market are more likely to be downwardly mobile and to reduce their working hours. To the best of our knowledge, this is the first study that derives explicitly formulated hypotheses and empirically tests them in a multivariate analysis. The results strongly confirmed our general hypothesis and, hence, the labor market theories as well. We demonstrated that older men in lower social classes, who reenter employment after a period of unemployment or disability, and who are employed part-time are more likely to experience downward occupational mobility as well as reductions of working time. Based on the abovementioned theories, we argued that those older workers have lower levels of human capital and are less productive, have relatively worse jobs in the secondary segment of the labor market, face higher job demands and have fewer (job) resources. More vulnerable older workers therefore seem more susceptible to both voluntary and involuntary job shifts. It is also important to note that labor market vulnerability is strongly related to downward movements and reduction of working hours in the late career, even when one's educational level, employment career, household context, and the macroeconomic circumstances are taken into account. As ever more older people are active in the labor market and retire at later ages, social inequality between older workers who are more vulnerable in the workforce and older workers who are less vulnerable in the labor market may well increase.
One of the main limitations of this study is that we were not able to empirically distinguish the labor market theories. Although they all come to the same hypothesis, we were unable to test the specific mechanisms that are underlying the relation between labor market vulnerability and both outcomes in later life or to test which of the mechanisms is more decisive. For example, does decreased productivity play a more important role or are high job demands crucial? Future studies should include closer measurements of older people's current job characteristics, such as job satisfaction, motivation, and autonomy. We had to rely on proxies for labor market vulnerability due to data limitations. Although this proved worthwhile, we would have liked to have information about the actual reasons why older workers experienced a job shift or change in working time and especially whether it was voluntary or involuntary. This would provide a more rigorous test of the labor market vulnerability perspective and the hypothesized mechanisms. Regarding the (in)voluntary nature of job changes in later life, it would also be interesting to examine more directly how employer's actions and attitudes affect downward mobility and reduction of working time among their older staff.
Employment sector could also be a relevant factor that we did not consider in this study. Collective labor agreements are sector-related and the protection that older workers enjoy differs between sectors depending on their level of labor market vulnerability. The results with regard to social class also seem to suggest that sector is of importance, as manual workers, typically employed in the industrial sector in which jobs are disappearing and working conditions are less favorable, are the most likely to experience downward moves and reductions in working time in later career stages compared to (upper) service class members.
Yet at the same time, the results also suggest that there are meaningful differences between, for instance, members of the upper and lower service class, which could reflect variation across employment sectors. Notwithstanding these limitations, the results clearly showed that the labor market vulnerability perspective is helpful when looking both theoretically and empirically at downward mobility and reduction of working hours among older workers.
Further work needs to be done to establish whether similar dynamics occur in other countries. We were only able to draw conclusions about older workers in the Netherlands. It remains an open question to what extent these conclusions are generalizable to other contexts. Examining downward mobility and reduction of working hours in the late career from a cross-national perspective also provides the opportunity to exploit cross-country variation in institutional, cultural, and structural factors. Furthermore, it offers possibilities to test to what extent the relationship between labor market vulnerability and both outcomes are contingent upon country characteristics, such as macroeconomic conditions and national policies. The Survey of Health, Ageing and Retirement in Europe (SHARE) is a suitable candidate for such research endeavors (see also www.share-project.org).
As far as the practical implications are concerned, we were able to show that more vulnerable older workers need to be protected against labor market risks. At the moment, employers seem more interested in policies that relieve older workers instead of policies that activate them (Conen et al., 2011; Taylor & Walker, 1998 ). The few available studies on demotion tend to show that job satisfaction actually declines after a downward movement ( Josten & Schalk, 2016) , which indicates that governments as well as organizations need to pay more attention to, for instance, better incentives to carry on working and practices that improve the employability of older workers (OECD, 2014) . This also demands that older employees take up an active role in setting (new) goals to improve their job motivation and satisfaction (Kooij, 2015) . Offering training programs could be a way to this, although managers primarily consider training activities to be useful for highly motivated older workers with already high levels of human capital, and not so much for older employees who would profit from or are in need of training (Karpinska, Henkens, Schippers, & Wang, 2015) . It may prove more useful to let older workers provide training to their younger colleagues (Ng & Feldman, 2008) . Other promising options include bridge employment (Beehr & Bennett, 2015) and blended work (Damman, 2016; Dropkin, Moline, Kim, & Gold, 2016) . A recent study by Moen and colleagues (2016) has demonstrated that age-neutral policies, which do not specifically target older workers and are available to all workers within an organization, also show great promise in dealing with an aging workforce. Contrastingly, policies that spare older workers may have negative consequences for older workers who are more vulnerable in the labor market, thereby increasing social inequality.
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